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J. K. Rice, ar. & Co. Buy & Sell
Aeolian Weber rhino, A rianola
American Chide
Hankers Trust Stock
Contlnentnl Inanrajioe
Famous riarers-l,Ask- y

Farmers I.onn A Trait Stork
llellty I'henlx Insurance

"mnklln Fire. Insurance
, General linking
' American Insurance
Lehigh Taller Coal Bain

.na Iocomotlve
Mlind Securities

"-- Coal Coke
Ringer Manufacturing
Texas Pacific Con I A Oil "ItlchU"

J.K.Rice, Jr. & Co.
'rhones 4000 to i)10 John. 86 Wall.8t.. N Y

Cudahy Packing
Swift International
Libby, McNeill & Libby
Savold Tire
Bought Sold Quoted

Ware & Leland
Members New Tork Stock Exchange

0gTr..n61 B'WAY,N.Y.
10090-- 9

lButterworth-Jud8o- n

(Louisiana Oil Refining
'Fisk Rubber rOld, Com. & 2nd Pfd.v

Kiely & Horton
UO Wall St . N. Y. Phon- - Jofcn 6330

Stand. Gas & Elec.
common rnEFEimcu

Bought Soli Quoted

H.F.McConnell&Co.
MembersN. Y. Stock Exclmnge

2S Pine St. Ttl. 6061 John New York

Gulf Oil
Carib Syndicate
Magnolia Petrclcum
Imperial oil

Douglas Fenwick & Co
Tel. John 422734 Wall Si., N. Y

I Liberty BondS
j
: Bought and Sold for Cash
J At Stock Exchange Trier, and Intereat to data.
I Call or lend by regtatered malL

I PURDY & CO.
JXeL Jolin'3174-8-6-- 7. 3 Mna St.. N. T.

IBERTY BONDLJ BOCOHT FOR CASH.. We will pay To-da-y

without ut additional charges
$43.57 lor $50 Wi Hond with 67 Coupons

147.31 tor 150 M 4 llond with 2 Coupons
147.(5 (or 350 3d 41?i Hond with 2 Coupons

!1.U for $50 Mh 4i4 Bond with 3 Couiodj
Call or aend by registered mall.

t SENZ-VAUGH- AN & CO.,
1 1 18 BHOAWVAV. Telephone 0038 Hector.
J
51

CENJRAL UNION TRUST CO.
of New York

80 1 rojv way.
TIKANCIIKS

8th Aienue nt fiuth Street
Madison Aenue at 42nd Street

Sth Avenue at 31th Street
Capital. Surplus and Vndlt Ided

ProllL, $30,000,000

' V. S. to Sell Surplus Chemicals.
J Wasuinoton, April 28. The War

announced y that con- -
tracts for the sale of surplus stocks of

i sodium nitrate, sulphur and copper at
current market rates to several dealers
bad been concluded. The sales will be
extended over a period of tlmo and the
stocks marketed to the dealers In such a

J way as not to affect the market price or
5 market conditions.

i

ft

Custom Home
Kecelnts for duties at the Custom

House yesterday were J690.759.63, of
'which $114,427.61 was for merchandise

from bonded and
$576,3X1.82 from recent Importations.

EX DIVIDEND TABLE.

i To-d-

.Yale & Towna Manufacturing;, extra.. 61
Wednesdaj

(American JJrass 114 V,

American Braaa extra lSr
Brompton P & P lliV.
(Canada Found. & Forg SSI
Canada Found. & Fori!.., pt 1
Cedar Rapids Mfg. A power , r.
Columbia-Ga- s A Elec If,

, Connecticut Ry & L.t
.Connecticut Ry. & Lt. pt .......lVt
, Continental Refining Sf.
, Creaaon Gold Mining loo

Kamlnlatlqula Power if,Ihlgh Coal A Navigation 2
J Lima locomotlve Works pt SHTo

Montreal Lt., H, & Power li'Montreal Lt., H & Power con.ol...-- . i?i
Nevada Woniier Mining 6V
New Jersey Zinc 4r
Norfolk Weatern pt 1C.
Plttabure Oil 4: uaa 214"!.
Pullman Co 12.00

k 1
Troducta (acrlpi 11. 0
iron & fteel , if,

Thuraday
American Bank Note 75o
American Water Works & Elec, pt. Hi

r Burns Broa. Coal 2H
Burna Uros. Coal (atock) .....254
ELenlohr. Otto Broa 1
Gaaton. Williams & Wlgmore. ....... too
Inter Mer. Marine, pf., accu ..10
Keyatone Tlra & Rubber (stock) 15
Miami Copper 50a

' Pennsylvania Railroad 114
, Quaker Oatn, pf ViTc

Rmltli. A. O Corp.. pf 11.75
."uper'or Steel lt pf IS no
.Superior Meet, 2d pt 12.00
Vacuum Oi 3
Vacuum Oil. extra 2
Weat Penn, T. & W. P., pf 114 !4
Woolworth, F. W 2

DIVIDENDS.

-- Continental Ouar,

Slock of

Corp.,
Anr. 21

International Harvester, nt.
q. Hi 7, 10 Jun. 2

United Drug, 2d pit q
H4?i 15 June

EQUIPMENT TRUSTS.
. Cablea

on a

' 4 27 5
JIUVSI rt ( ill. . ii'ii-a- -i . O.l.

Canadian Northern,. l&lO-Z- t 6

pacific ....mu-z- s 4

Cheiapeako A Ohio. ...1919-2-

Chi A Northweatern..llt-2- I

nock Island A P.ltU-2-
Chi, St L 0....1P19-J-

, .Chickasaw Benrng...ll-2-
Clere. C, O A 8t L.
"JJalawai & Haios..l922
Krl 1919-2- 7

Illinois Central 1919 24

Loulsrtll. A NsahT... 1919-J- J

Michigan Central 1919-t- t
. Minneapolis A St L...1I19-2-

Mo. Kanaas A Texas.1919-2-

4Vj-- 5

&

5

43--

&

Padflo 1919-2- S
tohll. A Ohio 4',4-- 'i

N Y Central Lines. . ,1919-- 414--

N Y Central 11 II.
Norfolk Western.
N X H A II.
Penn Jen 1'rclght
r.nirtlni C
Seaboard Air I.ii.e
Slnrlalr Ileflnlng .
Southern .,
Southern Railway
Vfiloa Tans ,..,.:

Receipt..

withdrawn warehouses

Vvvarnlck

' Record.
q,

A N

Railroad

4Vi
4V4

6

Mlaaourl
19U 28

1919-3- 4'4
. 1919-2- 414i,

1919-2- I'j
.1919-2-

.1919-21 6
..1919-2- 414
..1919-J- 1 ii--

1I1J9

Pay- -
atle.

May I
May

May 2

t.3i
5.90
6.10
5 63
.:s

6.90
7.(0
6.95
3.K
6.40
S.T9
t.W
4.10
6.50
7.10
7.16
6.30
0 &.

6.20
5.70

ltll U 3 C .W
4 3 65

t

6. M
7. M
8.70
6.30

5.71
8.90
IH
6.04
C.7S
5.53

FINANCIAL HEWS
'

AND COMMENT

Trading In Stocks Is Some-wha- t

Confused and Stand-nrd- s

Aro Restricted.

SPECULATION BROADENS

Boyal Butch Issues lead tho
Oils in Moro Pronounced

Price Gains.

Trading In yesterday's stock market
was naturally more or less confused on
account of tho uncertainty over 's

steel mecttnir. The rjrosoect of an unfa.
vorable earning; statement, together with1
a cut in tne extra dividend, tended to
restrict operations In the standard
shares and otherwise confuse the move

of prices. DutNwhatever hesita-
tion there may have ben In the buying-o- f

these stocks was more than made up
for In tho range and breadth of the
peculation which was carried on again

In the various oils and oil
rails. Starting- - with the noyal Dutch
Issues, which were tho features of the
renewal of activity In Saturday'! ses
sion, all of tho oil shares made further
anu moro pronounced trains, particularly
tho higher priced shares 'of the tvne of
Texas Company. Final prices In the
standard Hat generally disclosed Irregu-
lar net changes for tho day, averaging
a fraction ono way or ttie othor. The
oils and specialties showed further pro-
nounced Improvements, ranging all "the
way from one to as much as 9 points.

However brisk tho speculation In the
oil shares may have been, there were
Indications, nevertheless, of more con-
servatism ontho part of Wall Street In
general. One""cxamplo of this waa to be
found In tho fact that the banks were
demanding moro margin in their loaning
operations on the higher pried oil
shares. This had absolutely no effect on
Uie prlco movement during the day, nor
was lt expected to, but It furnished an-
other Instanco of the caution that Is
being taken by tho financial community
to pt event a repetition of what happened
at tho end of 191C, when the big bull
market collapsed with the first Indica-
tions of peace with Germany. In so
far as steel meeting was con-
cerned, not a great deal of attention was
pala to that .except the steel and
star.dard shares. There waa practically
a unanimous opinion that the extra divi-
dend would bo cut The only thing that
was uncertain waa the extent of the cut
and the extent of tthe falling oft In the
cci poratlon's earnings. It was reported
in conservative quarters that the extra
dMt'cnd might be reduced to 50 a
miarter. This had no foundation, how-
ever Wall Street was Inclined to ac-ce- p,

lt at Its face value, however, and If
It should turn out to be true lt would
undoubtedly bo pleasing, Inasmuch as
th) financial community has expected all
alcng that extra disbursement would be
cut off altogether.

Trading was still maintained on the
million share scale, although the greater
part of the transactions centred In such
stocks as the Royal Dutch issues, the
lower priced rails and some of the equip-
ments. There was a further deluge of
rumors about the prospect of the various
railroad companies owning property In
Texas and New Mexico, all of which
were of some value In moving the Issues
to now high records : that Is to say. from

J the speculative viewpoint. None of
tnem, however, had much foundation but
this apparently matters very llttlo In the
kind of speculation that Is being carried
on In the Stock Exchange at the present
time. One of the disappointing things
about the trading aside from the heavi-
ness of the steel and standard shares
was the heaviness of the railroad stocks.
At least a part of the speculative frater-
nity had come down prepared to see a
continuation of Saturday's movement.
But Instead there was profit taking
throughout the higher priced Issues. The
only group of rails, fact, to hold their
strength and attractiveness to the out-
side public were the lower priced Issues,
about which much is being said as to the
possibilities of striking oil on some of
their properties In the Southwest

There was vory little change In the
money market, the loss in excess reserve
on Saturday to the contrary notwith-
standing. The foreign exchange market
was steadier Ralllos took place In sterling
and francs, which were tho weakest fea-
tures In the market last week. Otherwise
rates were about unchanged from Satur-
day's closing. In dome quarters disap-
pointment was expressed at the, failure
of the New Federal reserve district
to make a better showing In the loan.
This feeling, however, was not general,
and In no senso confined to the broker-
age fraternity, which believes that the
notes are too attractive to cause a re-
newal of the talk of the banks having
to take a majority of the loan.

MONEY AND EXCHANGE.

Mixed Collateral.
nigh .
low
Last
Renewals ..
Year's hlrh
Year, low

Prim member bank acceptances

Mixed
Sixty dara
Ninety days 64
Pour months f'lt
Five, 5V4

monuis by,
COMMERCIAL

Prime Indorsed

LOANS.

months

lieceivaoie.
Sixty day ((QV4I
Ninety dars..,.6lO&H

Eligible
banka

Hlcible n o n- -

Ineligible

-- v-

SILVER r

FOREIGN

Demand... 4.67

Franca
(The following arc quoted percentage baala.l Demand..

Maturltr.ltate. IlIrt.Aiked Cables....Baltimore Ohio. .. .1919 4'4 H

Y,

Paclflo

In

In

MONEY.

Laat

Collateral. I Industrials.

Four
Fire months..

TAPER.

.SUC&K
ACCEPTANCES.

days, days,
Bid. Ask. Sid. Aslc Sid. Ask.

member

banks.

bills
CLEA7WNO STATEMENT.

exchanges. .4:4.404.220:
ances, 157,531.333:

credit
an.ee, S5S.092.tW.

EXCHANGE.
par; HQ

discount; Francisco, par; Moot-sa- l,
glt.tTH premium) Cincinnati, par;
aunnsapuuB,

silver In New noebarund)
In London. Ud.; Mexican dollars.
TiVjC, uncnangea.

EXCHANGE.

Sterling High.

Name.
Kormal

Chi,

.1919-2- 9

mont

cents

York

CALL

TIMK

4.1514

e.04'4

cos
. ofexch.

4.S665 Kterllng ...
5- 5.1512
6- - t.UU Belgium ....

19.30 .....
5 40.39 Holland
7.0O. ,5,it

t34
8.t0. Yokoluuna tlH

Phlllppln

. 26.B0 tscanainana

41.42
1 ir.fi I

1J.S0
t

i. I J I

6 on I

.)
CSV

Chiiatlana

uius

en

0

Copenhagen

Argentina (aoldl
liuenos

Sllxcrland
K111. urrency.

VA rublea
100

f-- 60 days.---.
Uuto tlaji..- -.

All Indnatriala.
inrh

IlenawaJa BU
Year's high

low 44T

All
6V4I

Six

Sixty days..
Mnely day ivmonths IK

six months.

Six months IUCA
Winer uny.

Three to tlx

M so days.

li
member 4S 4ft 4f, 41 4rV

banks

6.M

4A

m

U 4i 414 ev; 4U
ITOU8E

Clearlnr Ilousn bal
credit bal

ances, I797.G1B; jrouerai reserve bal

Boston, Chicago par; St. Louis,
Ue. San

Pr 11.000

iJiciuiuiu.
RICES.

Bar York. ItOlWi.
484d., oft

f5

rate

M Paris
W

Greece" Japa- n-

7i

months

f, ft

Low.
4 17
4. OS

6
6 07 6.01'i

Yesterday's

cherka.

19.05
40U

till Kobe

60.00 lalands
(.161 Italy 7.80

42.S4
655

l"

sioeunoim

South America

Ayrea
Spain

in I

rublea

..

Year's

a

n

4 67

4.6S

6 07

Clo
ueraann

or
4.47H
C.M4
6.33

..
8.75

f
26.70

lUo

2S.96
21.93

M.K
l'O 25

44.10
2rt..,M

4.M
!ili
I0.M
10.C0

--TIME 1I1LLS ON LONDON.

1

47 !4

6.CS
6.30

19.10
40

'

7.41

:n. 10

4.9)
A ik.

Commercial.
4.63 60
4.Ui dura

Last
PreT.
Cloa.
4.64'J

e.oi'4
6.oev

Cables.
4.4S14

Uli

26.lt)
26.78
25.08

26.M
lOl.fiO

44.25

10,75
l).w

uanners.l
days.. 4.4m

A .4

.......
Year to date

mr.
luq. Aaa.
29
31H
68 W
94Vi

37
109
99H
76H
6JH

163
63 H
94
55U
13H
28H

114H
48V.
68 ?,
85M
B4Vi
95
77

73
94

104
104
207V4

07H
66
09
43 Vi

14
47Vi
62V4
4U
1H

43
85
95
8G

97
135

93 U
45
53

131
74
74
21
20
20
81

99;
10

161
24

22
63
28
72

80
110

43
44

142
62

25
38
67
95
26
66
77
23
36
39
67
43
28
53
45
40
99
79
63
68

186
30s
96

104
176

13

73
27
17
28
39
59
29

103
67

161
179

71
65
93
43
40

54
62

100
49

12
18
78

132
116

88
119

26
63
75

38
23

124
32
99
71

17
33
66
62
73

40
67
81
88

178
23
45
12
10
18
28
6S
70
87

120
19
61
71
10
16
33

110
75
30
60
30
20

105
62
93

42
49
10

64
36
24
83

142
44
69

1.1

40
43 to
ro

NEW YORK STOCK EXCHANGE PRICES.
, Monday. April 28, 1919.

Day's sales.

in

3
1

1

128Vi

7

9

6
8

3

8

3

4

9

r,

30
32
69
94

3
2

37
109
100

76
93

175
63
96
66
13
28

114
48
69
86
54
96
77

z
72
96

129
104
104
209
209

66
99
43
14
48
62

5
n

44
S5
96
86
97

138
93
46
54

132
76
25
21
21
20
83

100
10

163
24

7
22
63
28
73

80
111

43
45

144
63

9
26
3S
68
96
26
66
78
28
36
41
69
43
29
53
46
46

100
SO

63
69

190
30
78
98

105
180

6
9

14
3

75
2S
17
29
39
61
29

104
58

163
180
71
66
94
43
41

9
55
63

103
49

3
13
18
75

132
117

38
119

26
54
76

4
38
23

125
32
99
71

9
20
33
65
53
75
78
41
68
32
88

178
23
45
12
10
18
29
55
70
87

123
19
61
71
10
16
83

111
75
31
54
30
20

105
1,3 'j,
94
64
42
60
10

64
36
26
83

146

44.
60 I

Gl
15'
46
42
00 I

Salea.

Adams Express..
100 Advanco Rumely

1300 Advanco Ilumely pf.
6 76U0 AJa.x Jlubbcr

6

12

80c

1

6
6

8

8
6

8
4

"i

800

1919.
1.6S7.9G7

70,810,470

600 Alaska Gold M
20Q Alaska Juneau M

1900 Allls Chalmers Mfg
1600 Am Agrlo Chem...,

60 Am Agrlc Chem pt
1600 Am Beet Sugar

100 Am Br-c-t Sugar pt
100 Am Brake Shoo & pf . .

24200 Am Can
1900 Am Car Foundry
1600 Am Cotton Oil ..
2800 Am Druggist Syndicate..
6100 Am Hide & Leather

13200 Am Hide & Leather pf . . .
400 Am Icti

6 400 Am Ico pf
3.60 28600 Am International Corp..

Zbuu Am Linseed Co
100 Am Llnseod Co pf....

34500 Am Locomotive
1600 Am Malting ....

4 8700 Am Smelt & Ret.....
C fi.OAlA 1 . 1 - I

7 3800 Am Sugar Ref
10 8100 Am Sumatra Tob

8 1000 Am Tel & Tol
20 100 Am Tobacco
20 60 'Am Tobacco Pf.. ......

6 700 Am Woolen
Woolen pf

15001 Writ Paper ......
Zinc. L & Smelt

6 Am Zinc, L & 8 pf ex

6!

3'

O

F
&

4 duu Anaconda Copper
Ann Arbor
Assets Heallzation

1453 Associated Dry Goods.
2100 Associated Oil Co......
2600 Atch, Top & Santa

Atch. Top & Santa Fe
400 Atlantic Coast Line

10 12200 Gulf & W I S S
.4 64000 Baldwin Loco Works
4 2700 Baltimore & Ohio
4 Baltimore & Ohio pf
8 2500 Barrett Co

Bethlehem Steel. .
14100 Bethlehem Steel B

3800 Booth Flsherle
1400 Brooklyn Rapid Transit.

Bklyn Hap T of dep.
600 Brooklyn Union Gas
100 nrown Shoe pf

2100 Bruns Term & n It
10 Burns iBros

Butterick
200Butte Coppor & Zinc

10

10

Co '..

6M Butto & Superior Cop....
2200 California Pock Co
1600 California Petrol

7 300 California Petroleum rjf..
iu Canadian Pacinc...

6 7250 Central Leather....

1.20

6

5
2
2

5
4

2
60c

1

5
7

100 Am
Am pf.

200 Am
100 dlv

200
300

Fe.
200 pf.

At.

800

100

400 ctfs

100
100

50c

izuu

300 Central Leather pf.
4000 Cerro do Pasco Cop

400lCertaIn-tee- d Prod Corp..
200IChantller Motors.

7100
2300

700
6700
3700
1800
6S0O
700
800

9500
600
400
200
300

2000
100

1000
100

3600
1200

21600
11800

100
19800

1400
200
200
200

2600
1100

500
200
100
300

6300
1800

100
200

1100
60

300
1100
9500
4200

100
14500

1800
1200
200
100

1500
100

2000
600
100
300

1S00
180W

100
17900
83700

7700
105001

100
500
800

3300
2100
2600
6100

700
300
100

1400
1600

400
100
100

1800
100
200
600

74K00
lOOOl

4100
3100
9900
600

36500
1600
800
700
100

8200
1200

300
8200

800
700
200

3400
3900!

00

Chesapeake & Ohio
Clilcnco nt Wratprn

(Chicago Gt Western pf..
Chicago, Mil & St Paul..
Chicago, Mil & St P pf...
Chicngo & Northwestern.
Chicago, It I & Pac
Chi, B I & Pac 6 p c pf . .
Chi. H I A Pac 7 p c pf . .
Untie Copper
Chlno Copper
Clove, C, C A St Louis...
Cluett, Peabody & Co....
Col Fuel & Iron
Colorado & Southern
Colorado & South 1st pf.
Columbia O & Elec
Comp Tab Record..
Consolidated Gas
Continental Can
'Corn Products Ref
Crucible Steel Co
Cuban Am Sugar
Cuba Cano Sugar
Cuba Cane Sugar pf
Deere & Co pf
Delaware & Hudson
Del, Lack & Western
Denver & Rio Grande....
Denver & Rio Grande pf.
Dome Mines
Dultith. 8 S & Atl
Electric Storage Bat
Elk Horn Coal Corp
Erie
Erie 1st pf
FeOeral Min & Smelt pf..
Fisher Body Corp
Gaston. W & Wlgmoro..
General Chemical Co pf.
General Cigar Co
General Electric Co
General Motor Corp
Goodrich. B F
Granby Consol M ft S...
Great Northern pf
ureat Northern Ore ctfs.
Greene Cananea Cop....
Gulf, Mobile & North..
Gulf States Steel
Haskell & Barker Car...
Illinois Central
Inspiration Con Copper..
Interboro Con Corp .'
Interboro Con Corp pf...
Int Agrl Corp
Int Agrl Corp pf
Int Hcrvester Co new. . .
Int Harvester pf new...:
Int Mer Marine
Int Mer Marine pf
International Nickel
International Paper
Inter Paper pf atpd
Iowa Central
Jewel Tea
Kansas City Southern...
Kelly Springfield Tire...
Kennecott Copper
Keystone Tire & Rubber,
Lackawanna Steel Co....
Lnko Erie & Western. . . .

Lake Erie & Western pf.
loo Kubber & Tiro
Lehigh Valley
Loose Wiles Biscuit

n

Manhattan Elevat guar..
Marl In Rockwell Corp....
Maxwell Motor
Mnjcwell Motor 1st pf . . . .
Maxwell Motor 2d pf.....
May Department Stores..
Mexican Petroleum
Miami Copper
.Mldvalo Steel & Ord
Minn & St Louis new,...
Missouri, Kan & Tox
Missouri, Kan & Tex pf. .
Missouri Paclflo
Missouri Pacific pf.
Montana Power
National Acme Co
National Biscuit Co
National Conduit ft Cable
National Enam A Stomp.
Nntlonal Lead Co
Nat R R of Mexico 2d pf.
Nevada Con Copper
New Orleans, Tex ft Mex.
New York Air Brake ....
New York Central
New York Dock
New York Dock pf

SlOOiN'ow York, X H ft Hurt..
400'Ncw ork, Ont & West..

llOOINorfolic ft Western
1000 North American Co
4100 Northern Pacific

600 Nova Scotia S ft C ..
17000 Ohio Cities Gas

400 Ohio Fuelfiupply
14700 Oklahoma Prod ft Rer...

400 Ontario Silver Mining- - . ..
100 Owens Bottle Mach

1900 Paclflo Mall
200 Paclflo Tel ft Tol.... 4...16600 Pan-Am- er Petrol AT...
100 Pan-Am- er Ptitrol ft T pf.

3954 Pennsylvania R R
2500 Peoples Gas, Chlcaso ....

600 Peoria ft Eautern
llOO'Pcro Marquette
lOO'Ptrn Mnrnuettp pf

14200 Philadelphia Co
2S00;Picrce-Arro- Motor

30
31
69
92

8
1

38
109
100
76
92

169
62
96
66
18
28

112
49
69
85
65
96
77

2
72
95

129
105
102
207
207

67
99
43
14
aR

"62
4
2

44
84
96
86
97

135
92
48
63

12
74
74
21
21
20
80
99

9
161
24 VJ

7
22
63
27
72

162
30

111
44
41

143
62

8
26
88
68
96
26
66
78
23
36
39
69
43
27
63
46
45
95
79
62
68

185
28
77
96

105
180

7
9

13
3H

75
27
17
29
39
60
29 V

104
57

163
181

71
65
93
43
39

9
54
62

101
49

8
12
18
74

133
116

38
117

26j
63
76

4
38
23.

124
32
99
71

9
19
33
55
63
74
71
89
69
81
88

f 23
45
11
10
19
29
65
70
87

120
19
60
71
12
16
S3

111
75
26
54
3iai
20

106
51
94
64
43
48
10

7
64
35
25
82

142
44
48

5
15
t:i
12
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GOSSIP OF WALL STREET.

JaeldnaT Hp Ioauui on Oils.
Oil stocks had thstr day yesterday, all

of the shares of the larger companies
maklnf spectacular aavanoea. Texas)
Company closed at an advance of 9
points. Royal Dutch gained 7, Royal
Dutch of New York 6 and Sinclair 3.The rise waa th spite of precautionary
measures taken by the banks to protect
themselves Against unforseen develop
ments. It was learned that the bankaualtn'lBi;f
have sent out notices to Stock Exchango t

houses that in the cases of highly specu
latlve oil stocks they will loan up to 85
to 40 per cent of their market values
Instead of up to 25 per cent, as hereto-
fore. The step was taken not with a
view of putting a damper on the specu-
lative movement, but as a precautionary
measure to prevent a repetition of the
break In the bull market of 1916. The
movement was so rapid In these oil
shares on Saturday and yesterday that
It was reported that the specialists could
not tell for the life of them how they
stood. They might be long of the stock
at one time and In the next hour short
of It, so rapidly has tho trading moved.

An Illustration.
A concrete Illustration of what the In-

crease of margins on loans In the high
class oil stocks means to the brokers
can bo seen In Royal Dutch. The same
Illustration, however, holds good In any
of the other large oils. Formerly the
broker could borrow, say, $100,000 on
1,100 shares of the stock and tho loan
would be ltemlied at approximately 75
tier cent of Its current market value.
But under the new order the stock is
taken at from 36 to 40 points below Its
market value, and the broker therefore
must --tender to the bank somo i,ouo
shares at the 'stock to secure the loan
of $100,000 that he had been able to get
for 1,100 Bhares, which in turn naiuraaiy
occasioned the demand for higher mar-
gins from traders in this high class of
speculative issues.

Steel Meetlnar To-da- y.

Directors of the United States Steel
Corporation will meet at 3 o'clock this
afternoon to receive the quarterly finan-
cial report and to fix the dividend rate
for thla nerlod. Ko auinoruauv. in
formation hoi been made publla as to
th dividend, but lt Is generally Deiievoo
in Wall Street that it will be the usual
quarterly of 1 per cent and an extra
of of 1 per cent, putting the stock
on a 7 per cent basis. Guesses in tho
rtl.trlcr nm nil the way from a com
plete lopping oft of tho extra dividend
to Vt of 1 per cent. If forecasts prove
true, the financial statement will make a
poor showing and will reflect accurately
th. rnmnlets lull in the steel Industry
due In large part to tho price muddle.
Steel officials, who returned ycetera ay
from tho. trade conference In Chicago,
were pessimistic anoui me ouicuino.
Steel common, generally the market
leader, appeared to be pegged yesterday
In anticipation of dividend no
tion. It fluctuated narrowly ueiween
100 and 101.

prosperous Wall Street.
One noticeable thing about tho pres-

ent market and Its tremendous publlo
participation is that most of the large
brokerage houses say they are In a
stronger financial situation than ever.
It is the custom of most all or tnem to
make week-en- d reports of their posi-

tions for their own Information. A
canvass of tho larger houses disclosed
that a considerable market shock can
be sustained without calling on custo-
mers generally for further margins.
One explanation Is that most of the
conservative houses have kept up the

margin requirements, Blra let
In demand the market oper- -,

BushTermnlatlons were under the scrutiny the
Money Committee. At that

time margin accounts were taken only
at SO per cent Most of tho houses have
maintained this rate for the trading pub-

lic. Another reason for the strength Is
that the tremendous advanoe has made
millions for customers in the oil and
specialty shares. The turn-ov- has
been rapid and, at $12.50 a 100 shares
both ways, one can calculate with a
degree of accuracy the profits a long
succession of million share days have
brought.

Clerical "Work: nehtnd.
Only one thing about the present mar-

ket Is causing the brokerage houses
much worry and that Is how they urn
going to catch up in their clerical work.
A few are caught up. but they aro the
exceptions In Wall Street. The ma-
jority are wofully behind the ticker.
Some of them have taken advantage of
the lesson taught by the shortage of
clerical forces In the markets of 1915
and 1916, when the exchange was
obliged to close for a day to allow them
to catch up, and have taken on extra
help to meet the emergency brought by
million share days. Night work and, in
some cases, Sunday work Is being re-

sorted to. The majority houses have
still many men In war service, who
probably will not be back until late
summer. There is some talk In the
brokerage community of urging the gov-
ernors of the exchange to declare a spe-
cial holiday for some Saturday In the
near future to allow some of the houses
that are furthest behind to catch up
with the procession.

St, Lonl. and San Francisco,
Back the advance in St Louis and

San Francisco, which continued yester-
day with a move of 2 points, lies a
story of the coming to life of some se
curities which havo been considered
the doggiest ileus in the Street and

probably was
since written down to profit and loss into
a handsome profit. The Frisco owned
approximately 2,000 square miles In
Arisona and New Mexico, holding them
In tho name of the New Mexico and Arl-ton- a

Development Company. It was
planning to develop some of prop
erty when the Frisco smashed In 1913.
in the reorganization of the Frisco the
development company was reorganized.
Its funded debt was paid off and Its
canltal fixed at 31.000.000. fine. hale el

iltstriDuted
K!z?,nr.

French.'

reliable
formation, the Frisco has Just rejected
an offer Its entire holdings at $4 a
share, and la about to let a contract to
a group affiliated with Standard Oil con
cerns ine exploration of this prop-
erty for OIL Experts have ben over
the territory and havo reported favora- -
Diy tne prospects.

United rtnllTraya Investment.
The continued gradual, 'but steady'nd-vanc- e

in the Fhares the United Rail-
ways Investment Company, wliich have
been for a have attracted
considerable attention to the stock In
tho financial district la learned that
tho strength Is due much to tho

position company.
collateral

tween $24,000,000 and of tho

securities reduced

around the 70s, $7,000,000
of its bonds. This not reduced
the floating of the com-
pany, has left a least, the

Company free ami
clear. The company, moreover, has
made a substantial profit nnrket
by bonds In market Instead

waiting to at

Loan for Greece.
at Interests
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are lu tho market for a loan of $3,000,- - It tkcs over. It Is understood that if000 and it I reported that negotiations' the negotiations be concluded, the trans,
for it are piogresslng satisfactorily. It action will be effected as soon as the
is probable that the money will be ad- - Victory Loan Is out of the way. Thisby one of the corporations being' prohably will mark the first of a series
formed for the purohase of foreign e- - of foreign loans In this market as It Is
ourltles, and which will Issue Us own known that negotiations with areral i
debentures enjr4 by foreign eecaritlts I other nations are under wajs, I
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IEXPECT RECORD IN

U.S. FOREIGN TRADE

Nationdl City Bank Estimates
Biso to Ton. Billions for

Year Ending Juno 30.

GAIN HAS BEEN IN VALUES

Imports for Fiscal Year 1919
to Go to Tliroo Billions, Says

Bank's Forecast

Based on official figures for tho nine
months ended on March 31, the foreign
trade of tho United States, as estimated
by the National City Bank of New York,
will approximate $10,000,000,000 for the
year "which will end cm June 30. The
rise is due, the bank says, more to an
expansion In value than to an Increase
In quantities, although there has been
some expansion In quantity. Nineteen
years ago the total foreign trade was
only $2,244,000,000 ; nine years ago 13,- -
302,000,000 j six years ago $4, 279,000.- -
000; three years ago, with Uie stimulus
of war, $6,531,000,000; two years ago
$8,949,000,000, and now the approximate
estimate is $9,875,000,000, or with the
Inclusion of Hawaii and Porto Rico la
excess of $10,000,000,000.

The changes In our foreign trade
during the war," the bank says, "have
been kaleidoscopic. Imports of the fis-

cal year 1919 seem likely to approxi
mate $3,100,000,000, an increase nt
about 66 per cent, over those of the
year immediately preceding the war.
and exports will approximate $6,750,-- .

000,000 an Increase Of about 185 per
cent, these estimates for the Import and
export trade of 1919 being based upon
otnclal figures for the nine months ended
with March.

"Still more startling are the change
In the trade with the various sections of
the world. Imports from Europe show a.
fall of about 60 per cent, while exports
to Europe show an Increase of nearly
200 per cent. Merchandise from Europe
prior to the war formed about 60 per
cent of tho total Imports of Uie country
and thus far in 1919 form but about 11
per cent of the total Imports.

Exports to Europe, which in the Tear
before the war formed 63 per cent of
the total, are thus for In 1919 also about
63 per cent of tho total. Indicating that,
despite the great Increase In our sales
to Europe, the percentage of gain in ex-
ports to other parts of the world has
been equally great To Europe In the
fiscal year 1919 the exports will show
an Increase of about 200 per cent over
those of 1914, to North America about
1G0 per cent, to South America about 316
per cent, and to Asia about 350 per
cent. Imports from Europe show a fall
of about 60 per cent, those from North
America an Increase of about 150 ocr
cent, from South America a gain of
about 150 per cent and from Asia and
Oceanloa an increase of nearly 200 per
cent Total trade with South America,
Including both Imports and exports,
which amounted to $346,000,000 In 1914,
will apparently total nearly $1,000,000,-00- 0

in 1919. and that with Asia and
Oceanica. which was little more than
$500,000,000 in 1914, will approximate
$1,750,000,000 In 1919.

"Equally striking are the changes In
the classes of material forming the ex-
ports. Manufactures exported. Includ-
ing in this term both those for further
use In manufacturing and thoso ready
for life. Jumped from $1,099,000,000 In
the fiscal year 19H to $4,134,000.-00- 0

In 1917. then dropped to $3,396,-000,00- 0

In 191S and will approximate
$3,250,000,000 In 1919. Foodstuffs, of
which tho total exports In 1914
amounted to $430,713,000, advanced to
$961,560,000 In 1915. $1,263,691,000 In
1917. $1,269,691,000 In 1917. $1,528,990.-00- 0

In 191S and seem likely to approxi-
mate $2,300,000,000 in the fiscal year
1919, or prnctlcally five times as much
in stated, value 1919 1914
while manufactures exported 1919 will
be slightly more than three times
valuo thoso of the year preceding the
war. Manufacturing material exported
shows a less change, having been
1914 $792,716,000, 1918 $897,329,000
and 1919 will apparently approximate
$1,120,000,000.

"Imports show a less striking change
the vailous groups articles than

do exports. Manufacturing material
Imported advances from $633,000,000
1917 $1,227,000,000 191S and seem
likely bo about $1,200,000,000 1919.
Manufactures imported, which amounted

$768,593,000 1914, were $943,730,-00- 0

191S. and will prohably exceed
$1,000,000,000 1919, while foodstuffs
Imported, which aggregated $475,59I,0CO

1914, seem likely be about 0

1919."

ASSOCIATED OIL REPORT.

Operntlntr Income
for 11) IS.

sno,rt77.rat

The Associated Oil Company ot
Francisco, according the annual re-
port Issued yesterday, earned operating
Income of $30,977,591 and other !ncom
of $265,590 1918. The figures wer.

and $236,373 respectively
t'ic preceding year The total receipts

f 31.V4S.481 191S against $28,188
663 1917 were sullicient pay operat
lug expenses, taxes, dividends. Ac, and

leave a balnnce $2,653,475. Th
surplus after dividends 1917 was $!,
853.934. "

The balance sheet of December
shows cash amounting $1,261,270.
against $1,672,986 December 31, 1917.
loaas and accounts receivable $2,829,205.
contrasted with $3,000,804 1917, loan
and notes payable $4 25,000, against
$112,300 1917. profit and loss surplus
$59,604,616, against $7,392,800 1917,
and total nssets anil liabilities $83,689,-07- 3,

against $80,6SS.01S 1917.

FINANCIAL NOTES.
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A W. Rellgman A Co. liar, moved 4.Wall street.
Case. Pomrroy A Co.. Ine. ham mnw

to 0 Pine street.
Morten, Lachenbrudi A Co. have moved

to 42 Broad street.
Lyon A Co. Iiav. moTefl to 50 Tin street
Main A Co., after May 1, will have

offices In the Singer Building.
Cannon, Stamm A Co. havo moved to 17

William .treet.
Sidney W Noye was elected a

yesterday of the Liberty Na-
tional Dank.

Directors of National Knamelinr nrdPtamrinpr Company elected (leorge W
Nledrlnghaua of t. Louis president of thntenmpany to succeed V A W Klr,cnefer
deceased. II Mutllml of lliltlmo

nnd IMw -! II ScliM.rt.
bu-- c; of MI'uaukee pecretar, W II Ma
thai was ulao elected a director tu 1 I a

'nraiic
Harrla, Torbea A Co have prepared

folder giving detailed Information In r.
card to all Liberty bonds and Vlctor
note.. In Addition to a deacrlptton of
every lasue the folder contains a summary
of tax exemptions and a comparison of In
com. from Liberty and Victory Loans tilth
Inoom. derived from taxable sourcea ba.yt
on th. Federal loootn. lax itc4 affoctls;
1919 Incomes.

Amer. Chicle
Common & Preferred
J.K.Rice, Jr.& Co.
Phones 4000 to 4010 John. 84 Wall A-t- W. T.

t a
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